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nf surplus fundi nr savings
tbece bonds combine absolute safety
of principal, dependable tacomti and
ready niarkrtahUlt.

Denominations

Partial Payments if Desired
WHITE FOR FllEEBOOK
J'nca Inttstmtnts A'o. ti 1

Cankers Mortgage Company
Cnnltal S2.UOO.ooo

Des Moines Iowa

LAUNCH WOODEN SHIP TO-DA-

Kingston Ilollilers Complete First
of Severn! Carso Carrier.

ipecial UetpatcA to Till Sex.
Kincstok, X. Y., HcDt. 29. Weather

conditions favorable, tho Esopus will be
launched here morning nl 10
o'clock. She Is a big wooJcn carso car-
rier built by the Kingston Shipbuilding
Corporation on what was formerly the
Island Dock of tho Delaware and Hud-
son Canal Company.

When she takes tho water tho Ecopus
will be complete with tho exception of
engine rtnd boilers. Sho Is 281 feet
over nil, forty-si- x foot beam, with depth
of lwld of twenty-si- x feet, and cargo
capacity of 3,000 ton?.

Tho public has been Invited to tho
launching. Miss Dorothy W. Schoou-make- r,

daughter of John D. Schoon-mak-

of the Kingston Shipbuilding
Corporation, will come from Camp Up-
ton, whero she has been engaged for
soma tlmo at tho Hostess House, to
christen the ship.

Among the visitors will be W. O.
Hudson, district olllccr; AY. M. Mills,
chief Inspector; K. S. Klgcr, traffic

and others of the United States
Fleet Emergency Corporation. The
keel for another wooden cargo carrier
will bo bid In the afternoon, the frames
being already sawed out. Two other
shjps of the same slzo are on tho ways
on tho Island Dock nearly completed
nnd will bo launched the latter part of
this month, while another Is under
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MONEY MARKET STATUS
RESTRICTS SPECULATION

Favorable Developments Excite Little Stock Market
Response Survey of Week's Financial Features

Liberty Loan's Value to Bankers.

Or WILLIAM JUSTUS
In tlio light of what Is happening on

the front and tho taken
at Chicago last week by a great con-

vention of to put every dollar
to work for tho winning of tho war It Is

that tho Liberty Loan
canvass will bo nn extromcly Interesting
Incident In world war finance.

DOIR9.

westorn pledge

bankers

evident present

The campaign already has developed
tho best team work that those In charge
of the country's 30,000 banks and trust
companies ever engaged In, for the pur--.
poso of supporting the war enterprise
not alone to tho lost dollar, but as
President Illnsch of tho American
Bankers Association pointed out, to the
"lasty unit of credit" that the bankers
can command. The present Liberty
Loan drive has been turned Into a
patrlotto effort to mobilize tho nation's
financial resources so as to mako victory
doubly sure nnd to put over a record
loan In record time.

What nn Oversubscription Means.
A quick oversubscription to a 16,000,-000,0-

undertaking would bo an ex-

traordinary achievement at a moment
when tho American people wero read
justing their finances to provide the
largest taxfund that any Government
ever asked Its people to contribute. This
operation will bring Into the bond
market several million new Investors
and In all probability will result in dis-
tributing the loan so as to place one or
more bonds In the hands of one out of
every four of the population.

Kvcry canvass of the kind has
broadened the market for bonds and
has been In that way of benefit In
educating tho people to put their sav-
ings Into bonds as well as Into savings
bank deposits, mortgages, notes, stocks
and various forms of visionary invest-
ment That a Liberty bond Is pre-
eminently a security for an Investor of
tho wage earning type was emphasized
by tho disclosure that out of 18,000,000
investors who bid for the third Liberty
Loan nil but 22,500 applied for amounts
ranging from 150 to J10.000.

Every Liberty Loan canvass works
Important changes In American life.
It makes bankers forget old rivalries
and brings thorn Into intlmato touch
with the Government officials with' whom
previously they have worked often nt
cross purposes. In this way the war
enterprise has transformed many a little
money changer into a big enough
banker to reallzo that his own pros-
perity was so dependent upon the wel-far- o

of the people that It was thepoorest kind of business Judgment forhim to pursue selfish ends In disregard
of the larger srood for thn
number.

Charles H. Sabln of this city and otherspeakers before the bankers' conventionlast week emphasized this point nnddwelt upon the necessity nf "ihinMn,.
I internationally'' In a crisis which called

.no ouiuuuii ui ma most complexproblems that bankers ever encountered.This Is one of the changes Incident tothe process of making over a nation andfitting it to secure the greatest fruits ofvictory, of which the American finan-
ciers must be prepared to make themost when a peace compact has been
actually signed.

Provincial Hanking--.

New York bankers nre fast losing thesort of provincialism that was developeu
during the period when tho Clearing
Houso committee supervised everything
of financial Importance below Fulton
Street The Federal Itescrvo Hoard has
become a court of last resort for thebanking community, and to Its wiseleadership must be attributed the suc-
cessful overcoming of the financial ob-
stacles encountered in this pountry al-
most as soon as the world war began.

Tho vicissitudes of the last four years
have brought all bankers together nnd
made them realize tho value of united
action in weathering the financial storms
of the war period. This cooperation has
been rendered moro effective by thoworking alllnnre maintained by tho
Treasury officials In the effort to save
tho money market and to safeguard the
investment situation during the period
when the Government was borrowing
largo sums from tho banks to provide
for war outlays and other expenditures.

It Is clear that the old order of things
will never return, for the war haschanged everything nnd mado it neccs-far- y

for those in control of the financial
Institutions to provide very differently
for tho future.

Tho country has become committed
to a policy of Industrial expansion, and
It will bo necessary for the bankers to
lead the procession nnd ns soon as tho
war is over to support numerous foreign
undertakings with which they are asyet scarcely familiar. These contingen-
cies are to be provided for through thn
organization of heavily capitalized cor-
porations to represent American Inter-
ests abroad nnd to arrango for tho es-
tablishing of banks and other Institu-
tions required for such a service.

Hut for the tlmo being It will be neces-
sary for tho bank.", as Governor Hnrdlng
of tho Federal Keserve Hoard pointed
out at Chicago, to concentrate upon
"loans to essentials" and not to attempt
to flnanco speculative ventures no mat-
ter how great tho promise of liberal
profits may be.

The bankH have to flnanco the war
first of nil nnd to abandon nil other
pursuits, however productive, which con-
flict with tho carrying out of tho war
enterprise. To that extent, therefore.
It Is truo that the country has enteredupon a new era, which will lead to
further changes In trado and finance.
It has been necessary for the Govern-
ment to regulate business as a. war
necessity, but this In many caBen haa
not Injured It; on tho contrary, It has
encouraged It

Apportioning Hair Material.
The action of tho War Industries

Hoard In forcing a further reduction In
raw material to twenty Industries not
considered essential retlected the effort
of tho Government to conserve supplies
for Government uses. This movo will
be followed by otheru of tho namo sort
If It Is necessary to .enlarge, tho supply
of steel for war uses and should the
suggestions for Increasing the produc-
tion of steel prove unsuccessful.

It Is evident that these conservation
measures will bo continued until tho
existing shortage Is mado up, so that the
war Industrie may bo assured of a
sufficient supply to provide for prospec-
tive requirements. Tho process thus
begun may bo extended to other branches
of Industry, so as to rcleaso labor, fuel
and raw material for Government uses,

In the raso of the, nutomobllo nnd
other lines the curtailment was expected.
.to that tho manufacturers havo been
able to provide for tho radical reduc- -

Hon In supplies that have been ordered.
This curtailment Is Indicative ot the
thoroughgoing changes that war has
brought about and means that all busi-
ness must bo conducted with due re-
gard for the war hazard until peace has
been declared.

Adoption by the United States Steel
Corporation ot ihe eight hour 'basic day,
to become effective means
that the whole etccl Industry soon will
observe the shorter working day. Chair-
man Gary six months ago In announc-
ing the wage Increases then determined
upon, declared that after careful con-

sideration the company had decided
against a shorter working day.

Ho explained that the need for large
production was paramount and that It
was thought best not to extend the eight
hour day to the three-quarte- of the
working force which were then operating
under a ten hour day. It Is evident,
however, that the directors have con-

cluded that an eight hour day was nec-

essary and that Increased Inducements
would have to be offered the working
forco In order to make It put forth Its
best effort In behalf of an enlarged out-
put In this war crisis.

Tills decision will have Important
bearing upon other war Industries which
aro being hard pressed to carry out the
Government requirements on time.

Further Wage Increase.
By thus shortening tho hours of labor

the large corporations have Increased
wages again, with the Idea of Inducing
the men to materially increase produc-
tion. It Is to be hoped that this In-

centive will be compelling, since there Is
Imperative need for more steel not for
war uses alone, but In order to keep go-

ing tho hundreds of smaller plants which
aro dependent upon an adequate supply
of raw material. The time Is near at
hand when the Government will find It
expedient to reapportion labor so as to
insure a proper working force 'for those
industries which are vital to the suc
cess of the war. Tho latest estimate In
dicated a shortage of one million com-
mon laborers, with the number of avail
able men constantly decreasing, owing
to tho shifting of workers and the with-

drawal of men for military service.
In such a situation It is natural for

employers to provide themselves with
every labor saving appliance, so as to
Increase the efficiency of all workers and
enable the plants to keep up with their
contracts. Women aro supplanting men
In various Industries nnd are being used
also to release male workers lor more
necessary service.

Average wages nfo y at the
highest level In tho country's history.
Further concessions may bo granted In
order to continue tho operating effi
ciency of plants which are engaged
uiwn Government work. .Some read-
justment would seem to bo Inevitable
after .the war Is over, although It Is
not well to take too much for granted
In this direction. Conditions will be
very different from those which pre.
vailed before the world strife began
and since this country will havo the
only available machinery called for by
tho work of restoring the world to a
peace basis the volume of new business
offering must be of formidable dlmcn
slons.

Financing Utilities.
Thfl formation by prominent capital-

ists of a strong corporation assistance
to tho public utility companies In vari-
ous parts of the country may solvo the
problem that has arisen In connection
with helping out various hard pressed
companies. ,

hiiouid congress amend tho war
finance corporation act. so ns to make
It possible for that corporation to mako
single advances of more than S50.000,- -
ooo, it might he possible for tho Es
sentlal Industries Flnanco Corporation
to extend thoroughgoing relief. This
concern has strong backing and should
Its capital be Increased to $20,000,000
It would be able. In cooperation with
tho War Flnanco Corporation, to make
advances If necessary aggregating 170,
OOff.OOO. The organizers have nro.
vldcd a modcrato capital to start, with
the idea of expanding the company us
mo cituation demands.

This Is tho most practical attempt
yet mnuo to assist the nub c ut tv
companies nnd is the direct result of
tho investigation undertaken some
months ago by the committee ap-
pointed by tho Federal Itfrcrvo Hoard
to look Into tho requirements of these
companies and to ascertain Just what re-
lief was needed and how it could best be
obtained. Several public utility com-
panies have already received assist-
ance., but tho loans thus far granted
represent only a small portion of the
total accommodation which will bo nec

(j i piace ine companies in a
sate imanclal position.

Outlook for Speculation.
Except for the strength shown In a

few stocks, thero was nothing In tho
siock market situation ast week to stir.gest Increased buying by cither profes-
sional or Investment interests. A few
industrial stocks mado new high records
for tho year, but this movement was
partially offset by the selling of other
industrial shnrcs, on the theory that a
general adoption of an eight hour work-
ing day would so Increase operating ex-
penses as to mako it difficult to con-tln-

the present dividends.
Some of tho atel stocks, however.

showed pronounced strength and in a
rcw instances whore tho rife was based
on rumors of Impending disbursements
incro were snnrp aavances. Speculation
was held In check by the unwillingness
of local bunks to enlarge their advances
upon speculative collateral. There were
Indications, however, that some traders
were Fecurlng loans from out of town
Institutions nnd that the proceeds would
be used later on to flnanco the transac-
tions of speculative pools.

There is no reason to believe, however.
Hint the loans thus secured wero suffi-
cient to support nny broad speculation
for tho rise or that they would figure
prominently In nny Immediate revival
of speculative activity. It Is difficult to
roHtraln such operations, however, nt a
time when the most favorable, nens of
tho war period Is being described In dally
ucspatcnea irom inn western front

Tho belief prevails In ninny quartern
mat a nigniy suecessnii response to the
fourth Liberty Lonn offering may pro
vide such an Incentive for an outburst of
Scculatlvo enthusiasm ns can be
scarcely restrained. Thero nre many
factors Justifying Increased optimism
quite npart from tho military successes
reported by the Allies. TheFe will be
deflected In Increased speculation In due
time, but there la no reason to believe
that the. facilities for financing specula-
tion will be increased for the present
at least,

i
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CONCRETE BARGES ORDERED.

Xew York State Cnnnl Will Use

tir Type, ISO Feet I.onit.
Detroit, Sept. 29. The Government

has placed contracts with a Detroit
yard for the production of concrete
barges, which aro to be used on the
New York State Barge Canal, accord-
ing to officials of tho company.

of tho vessels nlready aro under
construction nnd others nre expected
to follow In a steady stream when all
mechanical equipment has been In-

stalled and the construction basins com-

pleted.
Tho barges are 150 feet long. They

will have a capacity of 500 bulk tons,
A barge can bo ready for service In
twenty days from tho time the molds
are put Into place. They nre being built
below the water level In basins diked
In nt oho end.
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Auranc Co. of America..City of New York
Continental
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STEEL DISTRIBUTION

UNDER RIGID RULES

Conservation System Tighter
as Essential Demands

Increase.

NEED MUST BE SHOWN

Basic 8 BTonr Day for XT. S. Cor-

poration Men "Will Not Cut

Actual Time of labor.

Special Deipatch to Tni 6c.v,

rtrrsnuiio. Sept 29. Tho event of th
week In Iron and steel circles, from nq
Industrial standpoint, was the announce,
mont by tho United States Steel Cor.
poratlon of Its adoption of the eight
hour baste working day. to take effect,

next Tuesday. This will be followed by

the other independent firms, the Cambria
nlready having announced Its Inten.
tlon of adopting tho eight hour measure.
However, It is not to be supposed that
the several departments of tho steel
mills will cut down to eight hours for
a day's work Just at a tlmo when th
maximum amount of production Is be-

ing urged by tho Government It simply
means that tho men will be paid tuns,
nnd a half for every hour over eight
that they work each day. Those wluj
have heretofore worked twelvo hours a
day will continue and receive fourteen
hours' pay, while tho,.mcn already work.
Ing ten hours a day'will make no chanss
In their time, but recelvo eleven hours'
pay. The benefits to be derived from
this arrangement aro not only in tha
Increased salaries for tho men, but tin
encouragement given to them to worn
full time and evtui overtime every day,
thereby helping tho manufacturers to
nnsn-e- r tho urgent calls from tbo Wat
Industries Doard for capacity produc-

tion In nil iron and steel lines.
Attention Is being paid to Tca,u!rc.

ments of steel for tho present half year,
and n rigid Investigation Is going on at
to actual requirements In certain
branches of the finished steel Industrj,
In several cases It has been found that
a slightly smaller amount ot raw steel
will suffice, and conservation Is belnii
practiced all along the line, as no eteel
Is being supplied until the actual need
has been established. In the matter vl
rails the fullest amount of raw ma.
tcrlal Is being delivered, ns tho railroad
In this country must recelvo a much
larger supply for repair work, ns well si
to build spurs nnd lay new tracks where
war material is being produced. Thi
authorities nro even scrutinising the ship,
ments of steel to tho shipbuilding jords
In order that they may reccivo no more
ship steel than can bo put to Immediate
use. No activity is being supplied
trceily, nnd conservation Is tho watchword
in every known Iron nnd steel avenui
throughout the United States.

To Prevent Ilall Congestion.
Strenuous efforts are being made by

the Washington officials to prepare thi
railroads against a, repetition of la"t
winter's chaotic condition of affairs, on
the principle that production nnd

must be kept tip nt all hazards'.
Production of finished steel in tho last
threo months was In tho neighborhood
of 9.000.000 tons, and tho prospects
nre bright for an output of over in
000,000 tons in the next three month,
which will still be below the estimated
requirements announced by tho War
Industries Board several weeks ng..
when It stretched the first estimate of
20.000.000 tons to 23.000,000.

It Is understood tho Pood AdmlnK.
tratton is near tho end of its canvasi
of the packers of food
products, which had sought rather dras
tic curtnllment In tho amount of

used by such packers. A
of the situation ns It stands now h
strongly suggestlvo that tho curt.u.-men- t

In tlnplato production during tlio
fourth quarter of tho year will bo mu a
greater than that ordered early In tha
month, when the mills were called upon
to us3 only 70 per cent, as much stent
as they have been receiving during tli
pa st few months. Tho Industry Is st.U
under the restriction that tlnplate can bo
shipped only on Government orders
nnd for putting up food products. Dur-
ing the summer tho food products wem
restricted to tho pcrlshablo foods, thn
having bcon prospects that as the p.
Minble foods wero taken caro of 11 r

foods would get lh
instead. With tho

fcods restricted and tn-- perishable food,
taken caro of thero Is Ilttlo outlet .r,
prospect for tlnplate unless thero l. re-

laxation in favor ot other uses. Tiei"
nre, however, fairly largo Govi rnnn .(

orders for various purposes. i:pcr
business comeji under tho nomrm-J.-itu-

of Government orders and pcrlehab,-food- s,

as tho United Slates has bean
taking caro of tho food pack.i of t .c
ada and South America.

On tho wholo tho consumption of e

In connection with tho food c'"l
did not esiunl tho quantity that wai pro-

vided, ns tho plans wero laid lo tak-ra- re

of maximum possible otitp.it In

practically all enses. so as to ho on t,,
safe tide. All the packs have 1". n 'I'lf'"
lame, however, except In tho cas.. ot i

matocs, where thero was a lu.ny .

thousands ot bushels rotllns Ii. Mar.
land. Delaware and New Jcrsfy bcc.iu-.- s

or labor shortage. While the titu..!.o:i
as It appears y Is that tlio proilu
tlon of tlnplato In tho next three in on '
Is going to be cut by much moio tl.au "

per cent., this is the tlimv for i.'.
changes, nnd there Is a (ossibilttv c '
the Heel supply situation undeigono; .,
sharp ohnngi) as a result ot Ills- dr;o'
cm (ailment In consumption th.u i.-- '..
sought In nearly all lines. i;virt''.:K
depends on how successful these i ffoi (

arc, mid them Is a possibility of irrit-
ant news along this lino in the i ar
future.

Coke I'roilnctlosi Drops.
Tho Conncllsvlllo coko region r s

n falling off It. i.i ....
shortage of about S.S35 tons In l.ig ' '

"'"" "r, ino acuiui icnuirrni. r i ,

ftundrles aro filled, and no en.! ..

merit has bes ti felt this week h p n
of 'tho decrease iu production 1; ' '
furnaces dependent vinn the

a plentiful supply of mko fo- - p"
cut nerds, althouzii the fhlpmoiu we-

not so heavy as the preceding wed i

all efforts to start a stocking up r
have been futile o far nnd wi.K.r
bn upon them ciy soon, making r t

i,i:t,nivi! ma i tnoy piac extra M

Prices nro ooote.l n r.iiin.v
$6; foundry, BOciily-toliiMi- r m!

; tTiisneu, over tlircc..U.irti
iciea-ji- . J7.30.

p..-- .

Pur,

Knlrs of Xvn Uliirliind Mori.'.
fpecint litpatch fo Tn M i

TJoston, Rerit. 28. Sales of Now ' .

land manufiictitrlng and other be. u; .

for the week included:
3 IltchsiKta Trust Co, Ilaston
S Ksmnnrt Mills pf

10 Hamilton Woollen Cn
1 Nauinkeair xttam Cotton Co

SO Merrlmac Chemlcn; Co
17 lloo.l Rubber Co, eonrnon
3a1tliam Watch Co. pf

Ilockport (iranlle Co .

10 Haunch Machine Tool Co pf
I! Metals IToducts K.iilip. t u p'
5iirelock Mills. .. ....

lOSatmoo Kails Mfjt. Co, common
1 Falrhaven Mills pf

Mcrrlnrac i'liemlcsl Coi Collateral Ian Co,,.,.

t

1


